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OATH OR AFFIRMATION

TVIIS7 AJfV /Ic.K -7 swear or affirm that to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

MS Global Finance LLC

of December 31 20 10 are true and correct further swear or affirm that

neither the company nor any partner proprietor principal officer or director has any proprietary interest in any account

classified solely as that of customer except as follows

This report coniins check all applicable boxes

ri

Facing Page

Statement of Financial Condition

Statement of Income Loss
Statement of Changes in Financial Condition

Statement of Changes in Stocitholders Equity or Partners or Sole Proprietors Capital

Statement of Changes in Liabilities Subordinated to Claims of Creditors

Computation of Net Capital

Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3

Information Relating to the Possession or Control Requirements Under Rule 15c3-3

Reconciliation including appropriate explanation of the Computation of Net Capital Under Rule 5c3-l and the

Computation for Determination of the Reserve Requirements Under Exhibit of Rule 15c3-3

Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation

An Oath or Affirmation

copy of theSIPC Supplemental Report

report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit

Supplemental Report of Independent Auditors on Internal Control

as

Signature

Chief Executive

Title

JESSICA CHU
NOTARY PUBLIC-STATE OF NEW YORK

No 01CH6229043
QualifIed in New York County

My Commission Expires

For conditions of confidential treatment of certain portions of this filing see section 240.1 7a-5e3
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INDEPENDENT AUDITORS REPORT

To the Member of

MS Global Finance LLC

We have audited the accompanying statement of financial condition of MS Global Finance LLC the Company
as of December 31 2010 and the related statements of operations changes in members equity and cash flows

for the year then ended that you are filing pursuant to rule 17a-5 under the Securities Exchange Act of 1934

These financial statements are the responsibility of the Companys management Our responsibility is to express

an opinion on these financial statements based on our audit

We conducted our audit in accordance with auditing standards generally accepted in the United States of America

Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the

financial statements are free of material misstatement An audit includes consideration of internal control over

financial reporting as basis for designing audit procedures that are appropriate in the circumstances but not for

the purpose of expressing an opinion on the effectiveness of the companys internal control over financial

reporting Accordingly we express no such opinion An audit includes examining on test basis evidence

supporting the amounts and disclosures in the financial statements An audit also includes assessing the

accounting principles used and significant estimates made by management as well as evaluating the overall

financial statement presentation We believe that our audit provides reasonable basis for our opinion

In our opinion the financial statements referred to above present fairly in all material respects the financial

position of MS Global Finance LLC as of December 31 2010 and the results of its operations and its cash flows

for the year then ended in conformity with accounting principles generally accepted in the United States of

America

Our audit was conducted for the purpose of forming an opinion on the basic financial statements taken as whole

The information contained in the supplementary schedule on page is presented for purposes of additional

analysis and is not required part ofthe basic financial statements but is supplementary information required by

Rule 7a-5 under the Securities Exchange Act of 1934 Such information has been subjected to the auditing

procedures applied in the audit of the basic financial statements and in our opinion is fairly stated in all material

respects in relation to the basic financial statements taken as whole

O9aoei2aci
Iselin New Jersey

February 182011

New York New Jersey San Francisco Los Angeles Cayman Islands



MS GLOBAL FINANCE LLC

STATEMENT OF FINANCIAL CONDITION

December 31 2010

ASSETS

Cash 231552

Receivables from related parties 51782

Fixed assets net of accumulated depreciation of $1534 6576

Total assets 289910

LIABILITIES AND MEMBERS EQUITY

Liabilities

Accounts payable and accrued expenses 41135

Members equity 248775

Total liabilities and members equity 289910

The accompanying notes are an integral part of these financial statements



MS GLOBAL FINANCE LLC

STATEMENT OF OPERATIONS

Year Ended December 31 2010

Revenues

Placement and advisory fees 1558977

Other income 740

Total revenues 1559717

Expenses

Consulting fees principals 652500

Employee compensation 329451

Travel and entertainment 94379

Professional fees 80702

Rent 63000

Tickers and quotes 23341

Insurance 17502

Telephone 9018

Regulatory and registration fees 8870

Office and other expenses 8934

Total expenses 1287697

Net income 272020

The accompanying notes are an integral part of these financial statements



MS GLOBAL FINANCE LLC

STATEMENT OF CHANGES IN MEMBERS EQUITY

Year Ended December 31 2010

Balance January 2010 103005

Withdrawals 126250

Net income 272020

Balance December 31 2010 248775

The accompanying notes are an integral part of these financial statements



MS GLOBAL FINANCE LLC

STATEMENT OF CASH FLOWS

Year Ended December 31 2010

Cash flows from operating activities

Net income 272020

Adjustments to reconcile net income to net cash

provided by operating activities

Depreciation 1428

Changes in operating assets and liabilities

Receivables from related parties 45267
Accounts payable and acàrued expenses 29853

Net cash provided by operating activities 198328

Cash flows used in investing activities

Purchase of furniture and fixtures 5889

Cash flows used in financing activities

Withdrawals 126250

Net change in cash 66189

Cash beginning of year 165363

Cash end of year 23.1552

The accompanying notes are an integral part of these financial statements



MS GLOBAL FINANCE LLC

NOTES TO FINANCIAL STATEMENTS

Nature of Operations and Summary of Significant Accounting Policies

Nature of Operations

MS Global Finance LLC the Company formerly MS Trade Finance LLC is broker-dealer registered with

the Securities and Exchange Commission the SEC and member of the Financial Industry Regulatory

Authority FINRA The Company has representative office in Ho Chi Minh City Vietnam The Company

engages in single line of business as securities broker-dealer primarily as an introducing broker soUciting and

introducing buyers and sellers of trade finance paper and participation interests in trade finance paper The

Company operates under the exemptive provisions of Securities and Exchange Commission Rule 5c3-3k2ii

Basis of Presentation

The financial statements have been prepared in conformity with accounting principles generally accepted in the

United States of America GAAP as detailed in the Financial Accounting Standards Boards Accounting

Standards Codification

Use of Estimates

The preparation of the financial statements in conformity with GAAP requires management to make estimates and

assumptions that affect the reported amounts and disclosures Accordingly actual results could differ from those

estimates

Placement and advisory fees

Placement fees are recognized when earned and advisory fees are recognized on month-to-month basis

Income Taxes

The Company does not record provision for U.S federal state or local income taxes because the partners

report their share of the Companys income or loss on their income tax returns Certain non-United States

dividend income may be subject to tax at prevailing treaty or standard withholding rates with the applicable

country or local jurisdiction

The Company is required to determine whether its tax positions are more likely than not to be sustained upon

examination by the applicable taxing authority including resolution of any related appeals or litigation processes

based on the technical merits of the position The tax benefit recognized is measured as the largest amount of

benefit that has greater than fifty percent likelihood of being realized upon ultimate settlement with the relevant

taxing authority De-recognition of tax benefit previously recognized results in the Company recording tax

liability that reduces ending partners capital Based on its analysis the Company has determined that it has not

incurred any liability for unrecognized tax benefits as of December 31 2010 However the Companys
conclusions may be subject to review and adjustment at later date based on factors including but not limited to

on-going analyses of and changes to tax laws regulations and interpretations thereof

The Company recognizes interest and penalties related to unrecognized tax benefits in interest expense and

other expenses respectively No interest expense or penalties have been recognized as of and for the year

ended December 31 2010



MS GLOBAL FINANCE LLC

NOTES TO FINANCIAL STATEMENTS

Nature of Operations and Summary of Significant Accounting Policies Continued

Fixed Assets

Fixed assets are stated at cost Depreciation is computed using the straight-line method over the estimated

useful lives 3-7years of the related asset

Translation of Foreign Currency

The Companys reporting currency is the United States Dollar Cash denominated in foreign currencies are

translated into United States Dollars at the period end exchange rates

Fixed Assets

Fixed assets consist of the following

Furniture and fixtures 2221

Computer and equipment 5889

Less Accumulated depreciation 1534

6576

Depreciation expense for the year ended December 31 2010 was $1428

Net Capital Requirement

The Company is member of FINRA and is subject to the SECs Uniform Net Capital Rule SEC 15c3-1 which

requires the Company to maintain minimum net capital of the greater of 2/3% aggregate indebtedness or

$5000 minimum dollar net capital not exceeding 15 to both as defined At December 31 2010 the Company
had net capital of $190221 which was $185221 in excess of its required net capital of $5000 The Companys
ratio of aggregate indebtedness to net capital was 0.22 to

Related Party Transactions

The Company is party to an Expense Sharing Agreement with an affiliate an entity partially controlled by the

sole member of the Company Under terms of this agreement the affiliate pays consulting travel rent and other

office expenses in addition to certain other expenses including telephone and insurance The affiliate charged

the Company $148193 for such expenses during the year ended December 31 2010 As of December 31 2010
the Company owed $14994 for such expenses



MS GLOBAL FINANCE LLC

NOTES TO FINANCIAL STATEMENTS

Related Party Transactions Continued

As of December 31 2010 receivables from related parties included expenses paid on behalf of affiliated entities

During 2010 the Company earned $1057120 from affiliated entities and this amount is included in Placement

and advisory fees in the Statement of Operations

Risk Concentrations

Cash

The Company maintains cash balances in banks whiôh may exceed FDIC insured limits Included in the cash is

cash held in financial institutions located in the United Kingdom and Vietnam As of December 31 2010 those

balances were $3273 as converted from Euros and $569 respectively

Revenue

During 2010 the Company earned placement and advisory fees from three customers which represent 100% of

total revenue

Subsequent Events

The Company has evaluated subsequent events for potential recognition and disclosure and has not identified

any additional subsequent events that required adjustment or disclosure in these financial statements



MS GLOBAL FINANCE LLC

COMPUTATION OF NET CAPITAL UNDER RULE 5C3-1

OF THE SECURITIES AND EXCHANGE COMMISSION

December 31 2010

Total members equit 248775

Deduct non-allowable assets

Receivables from related parties 51782

Fixed assets net 6576

58358

Net capital before haircut 190417

Haircut

Foreign Currency 196

Net capital 190221

Aggregate indebtness

Accounts payable and accrued expenses 41135

Computation of basic net capital requirement

Minimum net capital required greater of 2/3% of aggregate

indebtness or $5000 minimum dollar net capital 5000

Excess net capital 185221

Percentage of aggregate indebtness to net capital 21.62%

There are no material differences between the computation of net capital presented above and the computation

of net capital in the Companys unaudited Form X-1 7A-5 Part Il-A filing as of December 31 2010



MS GLOBAL FINANCE LLC

SUPPLEMENTAL REPORT OF INDEPENDENT AUDITORS ON
INTERNAL CONTROL REQUIRED BY SEC RULE 17a-5g

DECEMBER 31 2010



Acquavella Chiarelli Shuster Berkower Co LLP
Certified Public Accountants and Advisors

517 Route One 330 7th Avenue

Iselin NJ 08830 Suite 202

732.855.9600 New York NY 10001

Fax732.855.9559 212.867.1319

www.acsbco.com

SUPPLEMENTAL REPORT OF INDEPENDENT AUDITORS

ON INTERNAL CONTROL REQUIRED BY SEC RULE 17a-5g

To the Member of

MS Global Finance LLC

In planning and performing our audit of the financial statements and supplemental schedules of MS Global

Finance LLC the Company as of and for the year ended December 31 2010 in accordance with auditing

standards generally accepted in the United States of America we considered the Companys internal control over

financial reporting internal control as basis for designing our auditing procedures for the purpose of expressing

our opinion on the financial statements but not for the purpose of expressing an opinion on the effectiveness of

the Companys internal control Accordingly we do not express an opinion on the effectiveness of the Companys

internal control

Also as required by Rule 7a-5g1 of the Securities and Exchange Commission SEC we have made

study of the practices and procedures followed by the Company including consideration of control activities for

safeguarding securities This study included tests of such practices and procedures that we considered relevant

to the objectives stated in Rule 17a-5g in making the periodic computations of aggregate indebtedness or

aggregate debits and net capital under Rule 7a-3a1 and for determining compliance with the exemptive

provisions of Rule 15c3-3 Because the Company does not carry securities accounts for customers or perform

custodial functions relating to customer securities we did not review the practices and procedures followed by the

Company in any of the following

Making quarterly securities examinations counts verifications and comparisons and the recordation of

differences required by Rule 7a-1

Complying with the requirements for prompt payment for securities under Section of Federal Reserve

Regulations of the Board of Governors of the Federal Reserve System

The management of the Company is responsible for establishing and maintaining internal control and the

practices and procedures referred to in the preceding paragraphs In fulfilling this responsibility estimates and

judgments by management are required to assess the expected benefits and related costs of controls and of the

practices and procedures referred to in the preceding paragraph and to assess whether those practices and

procedures can be expected to achieve the SECs above-mentioned objectives Two of the objectives of an

internal control and the practices and procedures are to provide management with reasonable but not absolute

assurance that assets for which the Company has responsibilities are safeguarded against loss from

unauthorized use or disposition and transactions are executed in accordance with managements authorization

and recorded properly to permit preparation of financial statements in conformity with generally accepted

accounting principles in the United States of America Rule 7a-5g kists additional objectives of the practices

and procedures listed in the preceding paragraph

New York New Jersey San Francisco Los Angeles Cayman Islands



Because of inherent limitation in internal control or the practices and procedures referred to above error or fraud

may occur and not be detected Also projection of any evaluation of them to future periods is subject to the risk

that they may become inadequate because of changes in conditions or that the effectiveness of their design and

operation may deteriorate

control deficiency exists when the design or operation of control does not allow management or employees in

the normal course of performing their assigned functions to prevent or detect misstatements on timely basis

significant deficiency is deficiency or combination of deficiencies in internal control that is less severe than

material weakness yet important enough to merit attention by those charged with governance

material weakness is deficiency or combination of deficiencies in internal control such that there is

reasonable possibility that material misstatement of the Companys financial statements will not be prevented or

detected and corrected on timely basis

Our consideration of the internal control was for the limited purpose described in the first and second paragraphs

and would not necessarily identify all deficiencies in internal control that might be material weaknesses We did

not identify any deficiencies in internal control and control activities for safeguarding securities that we consider to

be material weaknesses as defined above

We understand that practices and procedures that accomplish the objectives referred to in the second paragraph

of this report are considered by the SEC to be adequate for its purposes in accordance with the Securities

Exchange Act of 1934 and related regulations and that practices and procedures that do not accomplish such

objectives in all material respects indicate material inadequacy for such purposes Based on this understanding

and on our study we believe that the Companys practices and procedures were adequate at December 31

2010 to meet the Commissions objectives

This report is intended solely for the use of management the SEC the Financial Industry Regulatory Authority

and other regulatory agencies that rely on Rule 7a-5g under the Securities Exchange Act of 1934 in their

regulation of registered brokers and dealers and is not intended to be and should not be used by anyone other

than these specified parties

otaaJ4v
Iselin New Jersey

February 18 2011



MS GLOBAL FINANCE LLC

INDEPENDENT ACCOUNTANTS REPORT

ON APPLYING AGREED-UPON PROCEDURES RELATED TO AN

ENTITYS SIPC ASSESSMENT RECONCILIATION

PURSUANT TO SECURITIES AND EXCHANGE COMMISSION RULE 17a-5e4

AND SCHEDULE OF SECURITIES INVESTOR PROTECTION

CORPORATION ASSESSM ENTS AND PAYMENTS

DECEMBER 31 2010



ACSB
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Certified Public Accountants and Advisors

517 Route One 330 7th Avenue

Iselin NJ 08830 Suite 202

732.855.9600 New York N.Y 10001
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www.acsbco.com ON APPLYING AGREED-UPON PROCEDURES.RELATED TO AN
ENTITYS SIPC ASSESSMENT RECONCILIATION

To the Member of

MS Global Finance LLC

In accordance with Rule 7a-5e4 under the Securities Exchange Act of 1934 we have performed the procedures

enumerated below with respect to the Securities nvestor Protection Corporation Form SIPC-7 Form SlPC-7 and

provided summary of payments on the accompanying Schedule of Securities Investor Protection Corporation

Assessments and Payments to the Securities Investor Protection Corporation SIPC for the year ended

December 31 2010 which were agreed to by MS Global Finance LLC the Company and the Securities and

Exchange Commission Financial Industry Regulatory Authority Inc SIPC and other state regulatory authorities

solely to assist you and the other specified parties in evaluating MS Global Finance LLCs compliance with the

applicable instructions of the Form SIPC-7T Management is responsible for the Companys compliance with those

requirements This agreed-upon procedures engagement was conducted in accordance with attestation standards

established by the American Institute of Certified Public Accountants The sufficiency of these procedures is solely

the responsibility of those parties specified in this report Consequently we make no representation regarding the

sufficiency of the procedures described below either for the purpose for which this report has been requested or for

any other purpose The procedures we performed and our findings are as follows

Compared the listed assessment payments in Revised Form SIPC-7 with respective cash

disbursements record entries which included check register and copies of checks noting no

differences

ii Compared the amounts reported on the audited Form X-17A-5 for the fiscal year ending December 31
2010 as applicable with the amounts reported in Form SIPC-7 for the same period noting no

differences

iii Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers

noting no differences and

iv Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related

schedules and working papers supporting the adjustments noting no differences

We were not engaged to and did not conduct an examination the objective of which would be the expression of an

opinion on compliance Accordingly we do not express such an opinion Had we performed additional procedures

other matters might have come to our attention that would have been reported to you

This report is intended solely for the information and use of the specified parties listed above and is not intended to

be and should not be used by anyone other than these specified parties

c2002a ic
Iselin New Jersey

February 18 2011

New York New Jersey San Francisco Los Angeles Cayman Islands



MS GLOBAL FINANCE LLC

SCHEDULE OF SECURITIES INVESTOR PROTECTION

CORPORATION ASSESSMENTS AND PAYMENTS

Year Ended December 31 2010

Annual

Payments Assessment

Date Paid or Filed Made Per Report

SIPC-6 general assessment for the first

half of the year ended December31 2010 July30 2010 2312

SIPC-7 general assessment

for the fiscal year ended December 31 2010 January 28 2011 1587 3899

3899 3899

Name of collection agent Financial Industry Regulatory Authority

See Accompanying Independent Accountants Report on Applying Agreed-Upon Procedures Related to an

Entitys SIPC Assessment Reconciliation Pursuant to Securities and Exchange Commission Rule 7a-5e4


